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or other material events, including further applicable legislative reforms, can provide an oppor-
tunity for the Fund to survive and continue to provide its promised benefits to its participants.
The October 21, 2011 Rehabilitation Plan eliminated all four schedules and replaced them with
one Default Schedule, which was designed to enable the Plan to forestall insolvency. The De-
fault Schedule called for an increase in the contribution rate from $8.10 per hour to $9.10 per
hour.

Having received the Fund’s May 1, 2012 actuarial valuation, having been notified by the Fund’s
actuary that the Fund continued to be in Critical Status as of July 27, 2012, and having been in-
formed by the Fund’s actuary that the Fund continued to be projected to never emerge from Crit-
ical Status, the Trustees decided to amend the Rehabilitation Plan effective February 26, 2013.
The Trustees reviewed the Fund’s contribution rates and the Fund’s benefits with a view to mak-
ing modifications to these so as to further enable the Fund to forestall insolvency. In considering
contribution rate increases, the Trustees concluded that it would not be realistic to increase the
rate of contributions given the impact of the severe economic decline in the building and con-
struction industry. The Trustees then reviewed the modification of benefits. After this review,
the Board of Trustees concluded that, by modifying certain benefits, the Trustees would be able
to amend the Rehabilitation Plan to reflect a more meaningful effort to forestall the Fund’s insol-
vency. By amending the monthly benefit multiplier; modifying the Early Retirement Pension
reduction factor; and by modifying the Pre-Retirement Death Benefit, the Fund’s actuary pro-
jected an improvement in the Fund’s funded percentages and the Funding Standard Account
Credit Balance, from the current projected levels if no action was taken by the Trustees. None-
theless, even with the benefit reductions, the Fund’s funded percentage and the Funding Standard
Account Credit Balance were projected to continue to decline.

Having received the Fund’s May 1, 2013 actuarial valuation, having been notified by the Fund’s
actuary that the Fund continued to be in Critical Status as of July 26, 2013 and July 28, 2014, and
having been informed by the Fund’s actuary that the Fund continued to be projected to never
emerge from Critical Status, the Trustees decided to amend the Rehabilitation Plan effective
May 1, 2014. In considering modification of benefits, the Trustees concluded that the reductions
made effective May 1, 2013 continued to be appropriate and reasonable. In considering contri-
bution rate increases, the Trustees agreed to increase the contribution rate from $9.10 per hour to
$9.30 per hour, effective May 1, 2014, as part of the Default Schedule.

IV. OPERATION OF THE PLAN DURING THE REHABILITATION PERIOD

During the Rehabilitation Period, the Plan may not be amended in any way that: (a) is incon-
sistent with the Rehabilitation Plan; or (2) increases benefits, including future benefit accruals,
unless the Fund Actuary certifies that such increase is paid for out of additional contributions not
contemplated by the Rehabilitation Plan, and, after taking into account the benefit increase, the
plan still is reasonably expected to emerge from critical status by the end of the rehabilitation
period on the schedule contemplated in the Rehabilitation Plan.
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V. NON-COLLECTIVELY BARGAINED PARTICIPANTS UNDER THE
REHABILITATION PLAN

In the case of an employer that contributes to the Fund on behalf of collectively bargained and
non-collectively bargained participants, the contributions for, and the benefits provided to, the
non-collectively bargained employees, including surcharges on those contributions, shall be de-
termined as if those non-collectively participants were covered under such employer’s first to
expire collective bargaining agreement that was in effect when the Fund entered Critical Status.

VI. ANNUAL STANDARDS AND UPDATING REHABILITATION PLAN

Pursuant to the PPA, the Fund has adopted the following procedures:

• The Fund’s actuary shall conduct an annual review of the Rehabilitation Plan, and

• The Fund’s actuary shall report to the Trustees the results of its annual review.

In consultation with the Fund’s actuary, the Trustees shall update annually, if necessary, the Re-
habilitation Plan and the contribution rates to reflect the experience of the Fund.

Notwithstanding the foregoing, the contribution rates provided by the Trustees and relied upon
by bargaining parties in negotiating a collective bargaining agreement shall remain in effect for
the duration of that collective bargaining agreement. Collective bargaining agreements that are
entered, renewed or extended after the date of any changes to the Rehabilitation Plan will be sub-
ject to the Rehabilitation Plan then in effect at the time of such entry, renewal or extension.
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AMENDMENT 2015-1 TO THE AMENDED AND RESTATED PLAN
OF BENEFITS FOR THE PLASTERERS AND CEMENT MASONS

LOCAL NO. 94 PENSION FUND

THIS AGREEMENT, made and effective the 2nd day of September, 2015, by and be-
tween Local No. 592 of the Operative Plasterers and Cement Masons (hereinafter called the “ Un-
ion” ) and Keystone Contractors Association (hereinafter called the “ Association” ).

W I T N E S S E T H:

THAT WHEREAS the parties have established, through an Amended and Restated Trust
Agreement, a Pension Plan of Benefits; and

WHEREAS the Amended and Restated Trust Agreement between the Union and the As-
sociation creating the Fund vested the parties with authority to amend the Plan of Benefits; and

WHEREAS, the Internal Revenue Service has requested an Amendment to the Plan in
connection with the Plan’s pending Application for Determination.

WHEREAS the parties wish to amend the Plan of Benefits.

NOW THEREFORE, in consideration of the foregoing premises and intending to be le-
gally bound, the parties agree as follows:

Section 1.01 of the Plan of Benefits is hereby amended to read as follows:1 .

“ Accrued Benefit” means the annual Pension benefit provided un-
der the Plan commencing at Normal Retirement Age. Notwithstanding the fore-
going, the term “ Accrued Benefit” shall be interpreted in accordance with Section
411(a)(7) of the Code and the Treasury Regulations promulgate thereunder.

1.01

2. Section 1.08 of the Plan of Benefits is hereby amended to read as follows:

“ Covered Employment/Employment” means employment under a
collective bargaining agreement or Participation Agreement which requires a
Covered Employer to submit contributions for all hours worked by Covered Em-
ployees.

1.08

3. Section 1: Definitions, of the Plan is hereby amended to add the following:

“ Covered Employee/Employee” means any Apprentice Plasterer or
Cement Mason and Journeyman Plasterer or Cement Mason employed by a Cov-
ered Employer with respect to whom the Covered Employer is obligated under a

1.37


